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Forward-Looking Statements

This presentation contains forward-looking statements, all of which involve certain risks and uncertainties. These statements are often, but are not always, made through the use of words or phrases
such as “believe,” “anticipate,” “expect,” “intend,” “plan,” “seek,” “upcoming,” “future,” “estimate,” “may,” “will,” “could,” “would,” “potential,” “forward,” “goal,” “next,” “continue,” “should,” “encouraging,”
“aim,” “progress,” “remain,” “explore,” “further” as well as similar expressions. These statements include, but are not limited to, statements regarding our business development strategy, including the
collaboration agreement between us and Gilead Sciences (Gilead) and the expected benefits of such collaboration, including the expected benefits from our collaboration with respect to Ouro
Medicines (Ouro or Ouro Medicines); statements regarding our corporate transformation, including the changes to our board and management; statements regarding our business and financial
condition, including our cash position, the rate and timing of our cash burn, and the proposed uses and allocations of our capital resources; statements regarding the wind down of our cell therapy
activities, including statements regarding the timing and completion of such wind-down; and statements regarding the potential attributes and benefits of gamgertamig and our other current and future
product candidates, our ability to advance such product candidates into, and successfully complete, clinical trials, and our commercialization efforts for such product candidates and any of our future
approved products, if any. We caution the reader that forward-looking statements are based on our management’'s current expectations and beliefs and are not guarantees of future performance.
Forward-looking statements may involve known and unknown risks, uncertainties and other factors which might cause actual events, financial condition and liquidity, performance or achievements, or
the industry in which we operate, to be materially different from any historic or future results, financial conditions, performance or achievements expressed or implied by such forward-looking
statements. In addition, even if our results, performance, financial condition and liquidity, and the development of the industry in which it operates are consistent with such forward-looking statements,
they may not be predictive of results or developments in future periods. Such risks include, but are not limited to, the risk that we are not able to realize the benefits of our collaboration with Gilead,
including with respect to Ouro; the risk that our financial estimates may be incorrect (including because one or more of its assumptions underlying our revenue or expense expectations may not be
realized); the risk that we will not be able to execute on our currently contemplated business plan or strategy and/or will revise our business plan or strategy; risks related to our ability to successfully
identify, pursue and consummate new transformational business development transactions, including our ability to identify product candidates that will have commercial success and/or be profitable;
the risk that the commercial potential of gamgertamig or our other current and product candidates proves to be inaccurate; the impact of this presentation on our business relationships, employee
retention and hiring, and stock price; the inherent risks and uncertainties associated with competitive developments, clinical trials, recruitment of patients, product development activities and regulatory
approval requirements; risks related to our reliance on collaborations with third parties (including, but not limited to, our collaboration partner Gilead); risks associated with our ability to advance
product candidates into, and successfully complete, clinical trials, including the inherent uncertainties associated with competitive developments, clinical trial and product development activities, and
regulatory approval requirements (including the possibility of unfavorable new clinical data and further analyses of existing clinical data, the risks related to clinical failure at any stage of clinical
development; and the risk that our estimates regarding the commercial potential of our product candidates (if approved) or expectations regarding the costs and revenues associated with the
commercialization rights may be inaccurate. A further list and description of these risks, uncertainties and other risks can be found in our filings and reports with the Securities and Exchange
Commission (SEC), including in our most recent annual report on Form 20-F filed with the SEC and our subsequent filings and reports filed with the SEC. Given these risks and uncertainties, the
reader is advised not to place any undue reliance on such forward-looking statements. In addition, even if the result of our operations, financial condition and liquidity, or the industry in which we
operate, are consistent with such forward-looking statements, they may not be predictive of results, performance or achievements in future periods. These forward-looking statements speak only as of
the date of publication of this presentation. We expressly disclaim any obligation to update any such forward-looking statements in this presentation to reflect any change in our expectations or any
change in events, conditions or circumstances, unless specifically required by law or regulation.
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Lakefront Biotherapeutics NV was formerly known as Galapagos NV. Throughout this presentation, we refer to the company as “Lakefront Biotherapeutics,” “LKFT,” or “Lakefront.”
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Continued Transformation to Drive Shareholder Value

Strong foundation and focused execution, with transformative recent pipeline
additions

v

v

v

Lakef

Strong Balance Sheet

YE 2026 cash and financial investments balance expected to be
€1.975B-€2.050B": $500M independent of Gilead

Initiated €50M share buyback
Gilead collaboration through OLCA framework?

Wind-down of the cell therapy activities on track and expected to be
substantially completed by Q3 26

Portfolio of Assets Beyond Robust Cash Balance:
&, Jyseleca Income stream

il Legacy BD (Coultreon, Third Arc, Frontier, Sionna3)
State of the art office/lab in Leiden

Tax Credit Receivables

Interest income

Transformational Science

Forecast at least €1.6 billion of cash remaining after funding portfolio
to first gamgertamig approval

Added Accomplished Clinical Talent to Seasoned Management Team

Added potential First-in-Class and Best-in-Class BCMA directed
T-Cell Engager for treatment of autoimmune diseases to our
portfolio*

v SQ administration

v Detuned CD3 — designed to lower AEs

v’ Poised for registrational trials in 2027

v Pipeline in a Product

Compelling clinical data: Expect catalysts in 2026 & 2027

New preclinical portfolio with three autoimmune focused
programs originally from Ouro with an opt-in for Gilead for a 50/50
profit split at proof-of-concept for $75 million per program

1 Excluding any business development activities or currency fluctuations; 2 Option, License and Collaboration Agreement, expires August 2029; 3 See Sionna prospectus dated Feb 2025 for
I'Qnt details on royalties regarding SION-2222, SION-2851, SION-3067; 4 Gamgertamig was the primary asset of Ouro Medicines. The Ouro transaction represents a collaboration with Gilead whereby

biotherapeutics

Gilead and Lakefront Biotherapeutics have shared obligations related to development and Gilead has commercial responsibility. Please see announcement of June 4, 2026, for further details
AE, adverse events; BCMA, B-cell maturation antigen; SQ, subcutaneous administration



https://lakefrontbio.com/press-releases/gilead-sciences-and-lakefront-complete-acquisition-of-ouro-medicines-to-further-expand-inflammation-pipeline/

Assembled a Leadership Team ...

... with leading strategy, business development, and scientific expertise in cell-
depleting therapies

i

‘»

Henry Gosebruch Fred Blakeslee Aaron Cox
CEO and Executive Director General Counsel Chief Financial Officer

Dan Grossman Eric Hedrick Sooin Kwon Ruth Lan Tania Philipp
Chief Strategy Officer Chief Medical Officer Chief Business Officer Vice President Research Chief People Officer

and Translation
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A Global Biotech with Headquarters in Belgium

Mechelen, Belgium
Corporate HQ

I

Chicago, United

States
U.S. headquarters

San Francisco (Bay
Area), United States

Lakef!?mralhts :



Evolved Board Composition for a New Strategic Focus

Gino Santini Henry Gosebruch Devang Bhuva Jane Griffiths, PhD

Non-Executive Chief Executive Officer Non-Executive Non-Executive
Independent Chair Non-Independent Director Independent Director
[ Appointed April 2026 ] [ Appointed May 2025 ] [ Appointed November 2025 ] [ Appointed July 2025 ]

Linda Higgins, MD Neil Johnston, PhD Oleg Nodelman Dawn Svoronos

Non-Executive Non-Executive Non-Executive Non-Executive
Non-Independent Director Independent Director Non-Independent Director Independent Director
[ Appointed October 2019 ] [ Appointed November 2025 ] [ Appointed October 2024 ] [ Appointed July 2025 ]

Lakefrant
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Cross-Disciplinary Strategic Advisors

Seasoned industry leaders to augment R&D and BD capabilities

Scott Brun, MD Elaine Sorg

Matthew Baker, MD, MS Kevin P. Baker, PhD John C Davis Jr., MD, MPH, MS Stanford Peng, MD, PhD

LCI kefl'Qnt BD, business development; R&D, research and development 7
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Rebuilding Our Pipeline
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Business Development is a Core Pillar of our Strategy

The right team for creative and impactful business development

A strong financial position to build a valuable portfolio

A flexible approach to BD that can enable partners to grow and develop

Ability to leverage our unique partnership with Gilead

These strengths form the basis of our BD strategy to deploy capital in a disciplined and

strategic manner that aims to maximize near- and long-term value creation

LC' kef L%Qﬂg BD, business development




Path to a Groundbreaking Opportunity

We selected Ouro as our first business development deal following an exhaustive
search process and rigorous due diligence

Flow of opportunities

. . Pre-Summer 2025 Fall 2025 Jan 2026
leading to the pursuit of Ouro? 0O O O
Pre-existing management First engagement & Three-way confidentiality

- relationships review of confidential info agreement signed

Identification / Triaging

(300+) Jan 2026 Feb 2026 Mar 2026
O e O
\J \J U
Pre-CDA Review Initial First Lakefront acquisition Flip to Gilead as acquirer,
(75-100) Lakefront-Gilead offer, Ouro launches sales Lakefront to contribute 50%
negotiations process

Confidential Review

(25-30)
Mar 23, 2026 Mar 31, 2026 June 4, 2026
Due O he o
Diligence Gilead announces Ouro Lakefront and Gilead confirm  Closed acquisition of assets,
acquisition, with intent to partner collaboration agreement including addition of clinical
with Lakefront talent

BD, business development; CDA, confidential disclosure agreement
Lakefrant

blotmrapetion 1. Funnel reflects nine-months period heading into the announced agreement in March 23, 2026



https://lakefrontbio.com/press-releases/galapagos-and-gilead-in-advanced-discussions-to-collaborate-on-advancing-first-in-class-t-cell-engager-program-for-autoimmune-diseases/

The Ouro Transaction Met Our Strategic Objectives

Focus on Immunology & Oncology therapeutic areas

Conserve majority of our capital for future opportunities

Lakefrant



Ouro Acquisition Premised on Four Key Value Drivers
Highlights of our Ouro collaboration with Gilead

Attractive lead asset

Gamgertamig represents a potential first-in-
class, best-in-class immune reset therapy
with potential for accelerated path’. Initial focus
on AlHA, ITP, PV/PF. Registrational studies
expected in 2027

- J

Portfolio upside

Three preclinical programs with attractive
Gilead partnership terms provide significant
future upside for innovation and ROI

Development capabilities

Retain and expand Ouro team (~20 new
colleagues), and establish Lakefront Bio as a
strong clinical development organization to
advance future pipeline programs

-
\

Enhanced strategic flexibility

Release of $500M of our cash from restrictions,
available for new, independent BD deals and
potential share buybacks;2 launched an
initial €50M share buyback in June 2026

(N

-

1 Fast Track and Orphan Drug Designation in the U.S. for AIHA and ITP

Lakefrant

-
\

2 Subject to regulatory requirements, including shareholder approval and availability of distributable reserves

blotherapeutics AIHA, autoimmune hemolytic anemia; BD, business development; ITP, immune thrombocytopenia; PF, pemphigus foliaceus; PV, pemphigus vulgaris; ROI, return on investment




Gamgertamig

Cornerstone of Clinical Pipeline in Immune-Mediated Diseases

Lakefrant



Gamgertamig Represents a Potential First-in-Class,
Best-in-Class Inmune Reset Therapy?-

N

Lakef

Best-in-class

0 .
%é opportunity

/A

Superior potency
compared to other
BCMA TCEs

SQ administration
tested in all clinical
studies

Detuned CD3:
Significantly lower
cytokine release vs
other BCMA-directed
TCEs

Compelling

'{W/T'l\“/ clinical data

>60 patients with
autoimmune diseases
treated to date,
across 5 indications

Clinical PoC
achieved

— Durable complete
remissions

— Minimal CRS

— Consistent
profile across
indications and
therapeutic areas

First-in-class

@ advantage

Expect completion of
dose ranging in
2026

Poised for initiation
of registrational
studies in 2027

Fast Track and
Orphan Drug
Designation in the
U.S. for AIHA and
ITP

Pipeline-
in-a-product

Initial focus on
AIHA, ITP, PVIPF

— Multi-billion
commercial
opportunity?

>20 autoimmune
diseases driven by
pathogenic B cells
and plasma cells;
provides potential
additional opportunity

1 Gamgertamig was the primary asset of Ouro Medicines. The Ouro transaction represents a collaboration with Gilead whereby Gilead and Lakefront Biotherapeutics have shared obligations
related to development and Gilead has commercial responsibility. Please see announcement of June 4, 2026, for further details; 2 Subject to regulatory approvals; 3 Reflects worldwide market

rant

biotherapeutics

potential of multiple mechanistically relevant autoimmune diseases, including AIHA and ITP
AIHA, autoimmune hemolytic anemia; BCMA, B-cell maturation antigen; CD3, cluster of differentiation 3; CRS, cytokine release syndrome; ITP, immune thrombocytopenia; PoC, proof-of-concept;

PF, pemphigus foliaceus; PV, pemphigus vulgaris; SQ, subcutaneous administration; TCE: T-cell engager



https://lakefrontbio.com/press-releases/gilead-sciences-and-lakefront-complete-acquisition-of-ouro-medicines-to-further-expand-inflammation-pipeline/

Gilead Collaboration Terms?

Successfully negotiated more favorable terms, including Gilead contribution of
potentially $1B+ (excluding R&D) vs legacy OLCA

Ouro Legacy OLCA
Upfront/Opt-In Fee $837.5M $150M
Potential milestones to Ouro GILD/LKFT responsible for 50/50% Not applicable
Development Milestones to LKFT $100M None
Pre-POC Development Costs 100% LKFT 100% LKFT
Post-POC Development Costs 50/50 50/50
Royalties to LKFT 20-23% 20-24%
EU Commercial Rights None 100%
Ex-U.S. Commercial Rights None None
Upstream License Payment Sharing GILD/LKFT responsible for 75/25% of milestones and 50/50% Not Defined
of royalties owed to Keymed for gamgertamig indications?
Pipeline Programs LKFT retains, GILD can opt into 50/50 cost/profit split sharing Would be subject to same GILD opt-in rights
post-POC for $75M per program at less favorable terms to LKFT
Non-OLCA Capital $500M Unresolved/Not Addressed
Share Buyback Capital $150M Not permissible unless consent granted

1 The Ouro transaction represents a collaboration with Gilead whereby Gilead and Lakefront Biotherapeutics have shared obligations related to development and Gilead has commercial
LCI keernt responsibility. Please see announcement of June 4, 2026, for further details; 2 Based on Ouro’s original transaction with Keymed, Keymed is entitled to total development and commercial
milestones of up to $610 million and tiered royalties of 7%-14% of net sales for gamgertamig

OLCA, Option, License, and Collaboration Agreement, expiring in August 2029; POC: Proof-of-Concept

biotherapeutics



https://lakefrontbio.com/press-releases/gilead-sciences-and-lakefront-complete-acquisition-of-ouro-medicines-to-further-expand-inflammation-pipeline/

Autoreactive B Cells and Plasma Cells Contribute to

Autoimmune Disease Pathogenesis: Implications for Immune
Reset Therapies

Antibody production Antigen presentation Cytokine production
Pathogenic antibodies cause tissue injury Presented antigens can amplify response B cells act as a source of cytokines that
on their own or via complement/NK cell to autoreactive T cells

amplify inflammatory signaling and T cell

mediated damage recruitment

Plasma Cells

\= “J I

¥ U . 4 B cell » i | T cell
’J ~ ¢ ? 1Y ° Q =

(\ \( \\\\-_-_- TNF, IL-6, GM-

CSF, etc. K
Complement J’k 9\ NK cell et . :.‘
N ke
Inflammatory signals

(Ty1 and T,17 cells)

Tissue injury

Achieving immune reset requires depleting both pathogenic B cells and plasma cells
La kefrant Source: company material

ot eapeutics GM-CSF, granulocyte-macrophage colony-stimulating Factor; IL-6, interleukin 6; NK, natural killer cell; TNF, tumor necrosis factor




Gamgertamig: a BCMAXxCD3 Bispecific Antibody
Optimized for B Cell and Plasma Cell Depletion with
Low CRS Risk

Rationally designed & derisked format Robust in vitro killing (TDCC) Reduced cytokine release with detuned CD3
Detuned
Anti-CD3 Anti-BCMA
100- _ 100~ mm Gamgertamig
-o- Gam_gertamlg = mm  Teclistamab analog
=4~ Teclistamab analog K] 804 ™= Anti-KLHxCD3
75- Anti-KLHxCD3 =3
= <))
S § 60-
(22] - —
‘Z, 50 ] i
3 e
25- X
S  20-
S
0 . . . . - | | O il N.D.

105 104 10-3 102 10" 10° 10' 102 103
Antibody concentration (nM)

Estimated t4,» of 20-30d

Subcutaneous dosing across all
clinical development

I. k t Source: Keymed Prospectus, dated June 25, 2021, pages 296-297
akKe rgn BCMA: B-cell maturation antigen; CD3: cluster of differentiation 3; CRS, cytokine release syndrome; d, days; TDCC, target-dependent cellular cytotoxicity; IL-6, interleukin 6; N.D., not detected

biotherapeutics




Advancing a Pipeline for Autoimmune Diseases

Anchored by gamgertamiq - a potential first-in-class and best-in-class T-cell engager

IND/CTA
Candidate Target Indication  Discovery enabling Phase 1b/2a Phase 2b/3

AIC
AlIHA, ITP, APS

gamgertamig | BCMAXCD3 | SAl #
SiD, IIM
AT #
PV/PF

TCE Undisclosed | Undisclosed - 1

TCE Undisclosed Undisclosed L

TCE Undisclosed Undisclosed s ]

Expect to initiate proof-of-concept basket studies in additional autoimmune indications in 2027

Note: AIBD, autoimmune bullous diseases; AIC, autoimmune cytopenia; AIHA, autoimmune hemolytic anemia; APS, antiphospholipid syndrome; BCMA, B-cell maturation antigen; CD3: cluster of

LCI kefl’Qnt differentiation 3; SAl, seropositive autoimmune diseases; CTA, clinical trial application; 1M, Idiopathic inflammatory myopathy; myositis, dermatomyositis, polymyositis, immune mediated

ot eapeutics necrotizing myopathy, anti-synthetase syndrome; IND, investigational new drug; ITP, immune thrombocytopenia; PF, pemphigus foliaceus; PV, pemphigus vulgaris; SjD, Sjogren’s disease; TCE,
T-cell engager




Robust Body of Gamgertamig Clinical Data Across
Indications

Study Site(s) Indication Sponsor
AIHA IST (completed) Tianjin, China AIHA IST

ITP IST (completed) Tianjin, China ITP IST
PV/PF IST (completed) Shandong, China PV/PF IST
Keymed AIC Ph1/2 China AIHA, ITP, CAD Keymed
Lakefront AIC Ph1b Australia, U.S. AIHA, ITP, CAD Lakefront
Lakefront SAI Ph1b Australia, New Zealand, SjD, IIM and PV/PF Lakefront

Czech Republic, Japan

Prior to transaction announcement, Lakefront reviewed data from over 60 patients across studies and

expects clinical catalysts throughout 2026 and 2027

Note: autoimmune indications only. Keymed programs ongoing in multiple myeloma (N=400+) and light chain amyloidosis (N=60)
I_a kefrant IST, investigator-sponsored trial; AIC, autoimmune cytopenia; SAl, seropositive autoimmune disease; AIHA, autoimmune hemolytic anemia; ITP, immune thrombocytopenia; CAD, cold agglutinin
blotherapeutics disease; PV, pemphigus vulgaris; PF, pemphigus foliaceus; SjD, Sjogren’s disease; IIM, idiopathic inflammatory myopathies




Autoimmune Hemolytic Anemia (AIHA) Overview

“\ | Summary 090\ Prevalence <* 2.\ Treatment
= il IR
AlIHA is a severe hematologic disease with 40-50KinuU.s. No approved therapies for wAIHA —
no approved therapies driven by auto- SOC is GCs +/- rituximab

antibodies that lead to RBC destruction.

A\ Disease Background

fatata)
« Warm AIHA (wWAIHA) is most prevalent form of AIHA

("‘80%) ﬁ;; ; g
» Cold agglutinin disease (CAD) less prevalent ) —| 4 - & §
* ~95% WAIHA cases driven by IgG; ~5% by IgM and/or IgA  temovseet - pasmacet 3 e pucentbodes  Hemolsis
+ Key symptoms include fatigue, anemia, jaundice, and K ' >£° lgSandgtt

splenomegaly S T 2
» Majority of patients are not well controlled on available I

therapies and have increased morbidity and mortality

Source: 1. Berentsen, S., Fattizzo, B. & Barcellini, W. The choice of new treatments in autoimmune hemolytic anemia: how to pick from the basket? Front. Immunol. 14, (2023); 2. Barcellini, W. &
Fattizzo, B. How | treat warm autoimmune hemolytic anemia. Blood 137, 1283-1294 (2021); 3. Berentsen, S. & Barcellini, W. Autoimmune Hemolytic Anemias. New England Journal of Medicine
I_a kefrgnt 385, 1407-1419 (2021); 4. Barcellini, W. & Fattizzo, B. Autoimmune hemolytic anemia: New frontiers in diagnosis and therapy. Blood Reviews 76, 101384 (2026).
biotherapeutics Note: AIHA, autoimmune hemolytic anemia; Ig(G/M/A), immunoglobulin G/M/A; GC, glucocorticoids; RBC, red blood cells; SOC, standard of care




AIHA: Deep B Cell and Plasma Cell Depletion, Rapid Onset,
Durable Complete Remissions in IST

The NEW ENGLAND
JOURNAL of MEDICINE

Gamgertamig AIHA IST Pharmacodynamic effects Clinical efficacy data
Treatment schedule Peripheral CD19+ B Cells Increase in hemoglobin
_: 18- .
N I Patient 1
o £
Week 0 2 4 8 52+ ‘E‘ 300- =124  _ee—¥ = =
omszss 4 ¢+ ¢ @ 200- é"% Patient 2
S 6_
@ - o A ~+6 g/dL
Demographics & T N Patient1 T . Oft-therapy
=
: : : 0 ’ — 0 a
» Patients were highly R/R to several lines of 8 ! oo ! oy )
Base- 2 4 8 3 6 -
therapies (e.g., GCs, CYC, CNI, RTX) e '1:":: 1234 6 83 456
- Both patients had failed CD19 CAR-T Week Month Week Month
Bone Marrow CD138+ plasma cells Reduction in reticulocytes
StUdy details _ Baseline Week 12 35
» 5 injections dgllvered over 8w, hlgher dose §104~ o o — @ 28 Off-therapy
(compared with doses currently being o - 1 & §‘ 71
evaluated) 104 T 103 3 X 14 Patient 1
* PE for pivotal trial is 6-month hemoglobin 1033 ‘ 10‘3’ = E 7
improvement of at least 2 g/dL e e
S & 105 0 10°  10¢ 10° 0 100 10° e e e i
~CD138 Base-1 234 6 8 3 4 5 6
line
Week Month

Source: Zhang, Lele, et al. "BCMA-Targeted T-Cell Engager for Autoimmune Hemolytic Anemia after CD19 CAR T-Cell Therapy." New England Journal of Medicine 392.22 (2025): 2282-2284.
I_q kefrgnt AIHA, autoimmune hemolytic anemia; CD, cluster of differentiation; CYC, cyclosporin; CNI, calcineurin inhibitors; CRS, cytokine release syndrome; GC, glucocorticoids; g/dL, grams per deciliter;
blotherapeutics ICANS, immune effector cell-associated neurotoxicity syndrome; IST, investigator sponsored trials; PE, primary endpoint; RTX, rituximab




Immune Thrombocytopenia (ITP) Overview

=\ ) Summary ”0”9“0” Prevalence Treatment
— i
ITP is an autoantibody-driven disease that ~120K inuU.S. SOC 1L is GC +/- IVIg; TPO-RA and SYK:i
results in decreased platelets, bleeding, approved for 2L ITP; RTX used off-label in
and fatigue. 2L+
~”\ Disease Background
fatata)
» Majority of patients progress to chronic/persistent forms of Y .
ITP (~90%) and are treated with advanced therapies / sz}’ »  H
* Objective is to sustain normalized platelet levels g — — ¥k — * o g :
(>150x109/L) momoBosl  pamacsl  3Xa ¥, | et e E
: : : . \ v J 4%
+ Key symptoms include potentially life-threatening G and Igh
bleeding, fatigue, and bruising mcck W Y . bdt,t:d
« Patients who are not well controlled on therapy can Chtoratio Tenl & BOHA sxpressing B ol

progress to splenectomy

Source: 1. Gonzalez-Lopez, T. J. & Provan, D. The new era of primary immune thrombocytopenia management in adults: A narrative review of current and emerging treatments. Blood Reviews 73,
101300 (2025); 2. Bussel, J. B. & Garcia, C. A. Diagnosis of immune thrombocytopenia, including secondary forms, and selection of second-line treatment. Haematologica 107, 2018-2036 (2022);
3. Mititelu, A., Onisai, M.-C., Rosca, A. & Vladareanu, A. M. Current Understanding of Immune Thrombocytopenia: A Review of Pathogenesis and Treatment Options. International Journal of
Lq kefrgnt Molecular Sciences 25, 2163 (2024 ); 4.Gafter-Guvili, A. Current approaches for the diagnosis and management of immune thrombocytopenia. European Journal of Internal Medicine 108, 18-24
blotherapeutics (2023). Note: GC, glucocorticoids; IVIg, intravenous immunoglobulin; RTX, rituximab; SOC 1L, first line standard of care; 2L+, second-line and beyond (treatment); SYKIi, spleen tyrosine kinase

inhibitor; TPO-RA, thrombopoietin receptor agonist




ITP: Durable Complete Remission, Minimal CRS with Current
Dosing Schedules Observed in Lakefront-Sponsored Study

Gamgertamig AIC: LKFT-sponsored Pharmacodynamics Clinical efficacy
Treatment Schedule Peripheral B cells (n = 3) Platelet counts (n = 3)
i 500- 400-
= -
Week 0 1 2 3 52 T 400- cg ]
om3ze ¢+ ¢+ ¢t ¢ 3 < 300 Gamgertamig
w '
© T
DLA(N=3)  — + Dose expansion < 3 200+
r n DL4 (n ~0-5) o o Normal range
~20x fold D i & ko 0
dose range r DL3(n=3) ------ P o;f;(xnpf(;‘_?)on ; E 100 mmSmmmmmmmmmmem - SR 2100 X10
LLOQ i Y o : ¢t L't
_ Dose expansion o )
DL2 (I’] = 3) ————————— > DL2 (n ~0-5) 0 & o @ &-- H lllustrative competitive benchmark
F 0 TTrrrrroTriua l5|0I TTrrrrrra l160l T rrrura I1é0 0 I I I I
~ ~ Dose expansion 0 50 100 150
UIET0= ) | it " bLin=5 1ttt Day 4 T 1 T Day
[[] Completed []Enrolling [] Pending Gamg%r;e;(rzlf-;;se x4
Population: AIHA (WAIHA/CAD), ITP, and APS
Sample size: N = 12-32 total patients (includes Rapid and deep depletion of _Ra_pld normallzatlor_1 of platfalet levels
expansion arms) peripheral CD19+ B cells in first cohort of patients, without CRS
Key I/E criteria: Failed 2L tx, Hb <10 g/dL (AIHA), or ICANS

platelet <30,000/uL (ITP)

PE for pivotal trial is platelet response
(>50x10%L) at 6-months

AIC, autoimmune cytopenia; (w)AIHA, warm autoimmune hemolytic anemia; APS, antiphospholipid syndrome; CAD, cold agglutinin disease; CD: cluster of differentiation; CR, complete response;
I_q kefrgnt CRS, cytokine release syndrome; DL, dose level; GC, glucocorticoids; ICANS, immune effector cell-associated neurotoxicity syndrome; ITP, immune thrombocytopenia; LLOQ, lower limit of
blotherapeutics quantification; PE, primary endpoint; PR: partial response; RTX, rituximab




Pemphigus Vulgaris (PV) & Pemphigus Foliaceus (PF)
Overview

0020 Treatment

il

=\ Summary Prevalence

Gy

=

PV/PF is an autoantibody-driven disease

that results in painful blisters and can lead ~15-20K in US. SOC 1L is GC +/- rituximab
to systemic symptoms (e.g., fatigue,

dehydration, or sepsis).

~”\ Disease Background

« Chronic condition with frequent relapses and high mortality
(3x rate of general population) requiring very high steroids - \@" ) by },
« Fragile blisters: On the mouth, nose, throat, e d @ @ - " — InA -
g ; : : , eyes, an D)) Y ‘ -
genitals — can rupture and leave sores that may bleed, e /- y}' DSG3 & DG autoantivodies mediate -
ooze, and cause elevated risk of infection K ' 166 autoantibodies
» Painful sores in mouth: oral lesions are often persistent, -
0 o 5 e elee Gamgertamig binds T cells
making eating and talking difficult oytotonc oo & BCMARpressing B cells

* High unmet need for rapid onset and durable disease
modifying treatments

Source: 1. Joly, P. et al. Updated S2K guidelines on the management of pemphigus vulgaris and foliaceus initiated by the european academy of dermatology and venereology (EADV). J Eur
Acad Dermatol Venereol 34, 1900-1913 (2020); 2. Kasperkiewicz, M. et al. Pemphigus. Nat Rev Dis Primers 3, 17026 (2017); 3. Murrell, D. F. et al. Diagnosis and management of pemphigus:

LCI keernt Recommendations of an international panel of experts. J Am Acad Dermatol 82, 575-585.e1 (2020).
blotherapeutics Note: GC, glucocorticoids; SOC 1L, first line standard of care,




Opportunity to Address a Broad Set of Disease Areas

Potential to achieve PoC across multiple indications with modest investment

IMDs driven by pathogenic B and plasma cells
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Lead Indications

AIE, autoimmune encephalitis; AIHA, autoimmune hemolytic anemia; AMR, antibody mediated rejection; APS, antiphospholipid syndrome; BP, bullous pemphigoid; CIDP, chronic inflammatory demyelinating

polyneuropathy; CLE, cutaneous lupus erythematosus; CRSwWNM, chronic rhinosinusitis with nasal polyps; CSU, chronic spontaneous urticaria; DM, dermatomyositis; DSAs, donor specific antibodies in transplant
I_ k t ° t desensitization; FNAIT, fetal and neonatal alloimmune thrombocytopenia; 1M, idiopathic inflammatory myopathy; IgAN, IgA nephropathy; ILD-CTD, connective tissue disease-related interstitial lung disease; IMD,

immune mediated disease; ITP, immune thrombocytopenia; LN, lupus nephritis; MG, myasthenia gravis; MOGAD, myelin oligodendrocyte glycoprotein antibody-associated disease; MS, multiple sclerosis; NMOSD
biotherapeutics

neuromyelitis optica spectrum disorder; PF, pemphigus foliaceus, PMN, primary membranous nephropathy; PF, pemphigus foliaceus; PoC, Proof-of-Concept; PV, pemphigus vulgaris; RA, rheumatoid arthritis; SjD,
Sjogren’s sisease; SLE, systemic lupus erythematosus; SSc, systemic sclerosis; TED, thyroid eye disease; UC, ulcerative colitis




GLPG3667

A Potent, Selective Reversible Inhibitor of TYK?2

Lakefrant



Legacy TYK2 Inhibitor Creates Optionality

GLPG3667 is a potent, selective reversible inhibitor of TYK2

« Sole remaining small molecule development program from legacy discovery platform
» Validated mechanism and differentiated pharmacology
« Top-line results from Phase 2 studies announced December 18, 2025

Dermatomyositis (DM) Systemic Lupus Erythematosus (SLE)

» Placebo (n=19) or once daily GLPLG3667 at 150 » Placebo (n=63) or once daily 75 mg (n=59)

mg (n=21) in addition to standard-of-care or 150 mg (n= 64) GLPG3667 in addition to

» Study met primary endpoint standard-of-care

 Statistically significant clinical benefit in the Total * Numerical improvements but study did not meet
Improvement Score (TIS) achieved at Week 24 primary endpoint of SLE responder index
(p=0.0848; A: 14.26) compared to placebo (SRI-4) at week 32 nor 48-week secondary

« Completed the 24-week open-label extension endpoint
with sustained efficacy » Safety Week 48 consistent with Week 24

» Continued favorable safety consistent with
previous reported results

Evaluating all strategic alternatives, including partnering opportunities, for GLPG3667

La kefrgnt 1 Announces Topline Results from Two Phase 3-Enabling Studies with Selective TYK2 Inhibitor GLPG3667 in Dermatomyositis and Systemic Lupus Erythematosus
biotherapeutics TYK, tyrosine kinase inhibitor



https://lakefrontbio.com/press-releases/galapagos-announces-topline-results-from-two-phase-3-enabling-studies-with-selective-tyk2-inhibitor-glpg3667-in-dermatomyositis-and-systemic-lupus-erythematosus/
https://lakefrontbio.com/press-releases/galapagos-announces-topline-results-from-two-phase-3-enabling-studies-with-selective-tyk2-inhibitor-glpg3667-in-dermatomyositis-and-systemic-lupus-erythematosus/
https://lakefrontbio.com/press-releases/galapagos-announces-topline-results-from-two-phase-3-enabling-studies-with-selective-tyk2-inhibitor-glpg3667-in-dermatomyositis-and-systemic-lupus-erythematosus/
https://lakefrontbio.com/press-releases/galapagos-announces-topline-results-from-two-phase-3-enabling-studies-with-selective-tyk2-inhibitor-glpg3667-in-dermatomyositis-and-systemic-lupus-erythematosus/

Strong Balance Sheet

Lakefrant



Ouro Assets and Potential Royalties Add to Financial
Profile

Transitioning to clinical stage biotech company

» Gamgertamig is a highly differentiated asset with meaningful near-term value-creating catalysts
and potential for attractive future milestones and royalty stream

* In-licensed preclinical portfolio of three autoimmune and inflammatory disease assets with
opt-in for Gilead for 50/50 profit split post clinical proof-of-concept for $75 million per program

Ouro Portfolio

Strong Balance

Sheet  Significant cash balance provides opportunity to generate meaningful interest income

Jyseleca®
Income Stream

» Expect to receive approximately €15-€20M combined annually from Gilead and Alfasigma (€18M
in 2025) into the 2030s with potential upside

Expected Tax
Credit Receivables

Approximately €20-35M of expected cash refunds per year over the next three years, with
additional opportunities for credits beyond three years

Book value of investments ~€74M

Legacy BD » |nvestments in Third Arc, Frontier, Coultreon, and other private and non-listed companies
» Potential additional down stream payments (e.g., Sionna)
Real Estate » State-of-the art office/lab building completed in 2022 Leiden, NL — Finch

Investment to buildout in excess of €70M

N~ T~ > T Y —

La keernt 1. As per June 30, 2026

biotherapeutics




New Lakefront/Gilead Ouro-Related Agreement
Releases Cash for Future Strategic Deployment

Initial €50M Share Repurchase Program initiated in June 2026

« $500M cash is exempted from the July 2019
‘ 10-year agreement with Gilead

« $500M is separate from funds to be used for
Ouro collaboration with Gilead'

* Fully available for use in future partnerships or
transactions that are independent of Gilead,
expanding our range of potential targets

« Up to $150M of the $500M can be used to fund
return of capital to shareholders?

1. Funds to be used for the Ouro collaboration include Galapagos’ share of upfront acquisition cost, contingent milestone payments to Ouro

La kefrgnt shareholders, and development costs of the Ouro pipeline
blotherapeutics 2. Other than the announced €50 million share repurchase program, return of capital not committed at this time, subject to restrictions including

shareholder approval and availability of distributable reserves




Recent Financials

6-Month Financial Results

Lakefrant



Year-to-Date Financial Highlights Through 6/30/26

€ millons | H12026 | H12025 | %CHANGE [N PPN [y gy

Supply revenues 14.1 18.5 - 24% «  Supply revenue of €14.1M Jyseleca inventory sales to

Collaboration revenues 121.8 -96% Alfasigma
“m « Collaboration revenue of €4.5M of royalties from Gilead

Cost of sales (13.9) (18.4) 249 on Jyseleca. H1 2025 included €115.1M revenue

REDlexpenses (56.5) (278.0) 80% recognition related to the OLCA (fully released in

revenue at the end of 2025)
G&A and S&M expenses (58 0) (74.5) -22%
Other operating income 14.9 -83%

R&D costs of €56.5M driving overall decrease in

- 0, . :
Operating loss (107 2) (215.7) operational expenses

Fair value adjustments and net 97 1 66.2 + Decrease in R&D and S,G&A driven by decrease in
exchange differences ( ) . . . .

_ _ personnel costs (primarily severance costs), impairment
Net other financial result 26.1 21.2 related to fixed assets (small molecules programs), and
Income taxes (0.2) 1.7 provision for early termination of collaboration
Net profit/loss (-) from continuing (259.0) * Ontop, due to the wind-down of the cell therapy
operations ; activities, the spending in the CAR-T programs
Net profit/loss from discontinued 0.8 0.1) decreased in H1 2026 vs H1 2025

operations, net of tax

Net profit/loss (-) of the period “ (259.1) _
Cash and financial investments 2,239.5 m_

Net financial income of €123.2M driven by
* Fairvalue gains and unrealized exchange gains on USD

Lakefrant

biotherapeutics




Revised Financial Guidance!
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Following the closing of the Ouro transaction and related impact to cash, expected year end 2026
cash and financial investments balance to be in the range of €1.975B to €2.050B. This
guidance includes the announced €50M share buyback program, which was not considered in the

previous guidance range.

Forecasts having at least €1.6B of cash remaining for additional strategic transactions and other
capital allocation priorities following funding the portfolio to first gamgertamig approval.

All figures assume a EUR/USD exchange rate of 1.175, consistent with year-end 2025 and prior
guidance. As of June 30, 2026, the EUR/USD exchange rate was 1.1394.

LCI kef !;9 nﬂt 1. These estimates are subject to change and depend on exchange rate fluctuations, and future business development activity.
ierapeutics
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